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Wnateyer nay be the hopes of

t htorn who aro for decline

U pried It reasonably clour that while
conditions remain a they

po great Wl In values need be expected

The ot tho stock market In that
Is no Interest ln U that

tan ho out According
t lho open ooount

miMlon hou es of for
10 bw than at any tlmo for two year

Whatever elements of danger there are
In the situation to be thoroughly
understood by the great mass of Investors

end operators Tho public tem
per that has produced dulnca pre-

vented trouble
Moreover it cannot b denied that the

influence affecting the market are at

nor some weeks C The rates for
of money have beooroo merely nominal-

An heavy line occurred all oror
the winter wheat belt giving the growing
crop ample It of course
too oarlr to form decisive opinion of the
probable old of winter wheat or of any

product of the current year
save cotton But the fell of anow over the

an Important matter and must bo recon-

ciled as such It was the opinion of moat
professional observers of the market
thit of this year railroad earn
lop would begin to decline not bocaune

roads would do a poor business but
becsuss earnings would compare with
the enormous figures of similar earni-

ngs in 1901 RAilroad earnings have not
only falloa ort but haro Increased and
they have Increased despite the very
great diminution of deliveries of grain
showing that the amount of general busi-
ness in the country pawing over the rail-
way line has been popularly underestl

The feeling of timidity among
Investors Is noticeably less oven If specu-
lators are still cold Up to two weeks ago
the bond market had been dull for throe
months previously Week before last the
bond market became firm Last week-
It was strong and active Concerning rail-
way stocln In the point la made
by advocates of higher prices that while
the average price of railroad stocks baa
not risen during the past year the net
earnings of these corporations have
shown very great increases though-
It Is said on the other hand that these
Increases in nit earnings were needed
la order to make railroad atocka worth
wha they selling for It been
observed however In the put that an ele-

vation of price levels In railway securities
generally keeps pace with increased sur-
pluses It Is a fact which Trill be surprisi-
ng to many that up to the present hour
the net earnings of the railroad systems
of country have advanced to an higher
point comparatively than have the
of railroad stock If therefore earnings
do not rail to the level of tock price the
argument I not Illogical that prices must
advance to the level of earnings

The decUlon of the Ways and Means
Committee of the House of Representat-
ives to proceed at once with a bill cutting
o3 internal revenue war taxes U na
exceedingly helpful circumstance even
if the relief afforded to the monetary situa-
tion by reason of it may be postponed
until July 1 It la possible that an earlier
date may be chosen as that on which the
law shall take effect and U so so much the
better Inasmuch a the bill is not one
which will meet with any partisan objeo
tion and being a general weeplng act of
repeal will not create jealousies In any
quarter Its passage through Congress
will probably be speedy It Is assumed
that the Ways and Means Committee In
reporting this bill have such knowledge-
of probable fate of many of the schemes
now urged in Congress for spendlng the
surplus that there I no danger that the
Government will suffer from lack of money
If bill pasaee For all that It is to U
hoped that the matter ins been most care-
fully considered For teeny years previous
to the SpanishAmerican conflict the under
lying eauso of the financial veiatlon of
the Government with their resultant dis-

turbance of the countrys butlne was
Insufficient revenue This it was that
necessitated the frequent bond Inlues
started the oodles chain of green book
tad produced the Treasury frantic
struggle for gold for redemption purposes

need of funds for UM In
with Bpaln forced through Congress
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a measure of Internal revenue taxation
which could not have been patted at any
other time but by a desperate struggle
Th financial of the lovvrnmvnt
ended on the day bill became a law
and there will bo many people with memo-
ries wbo will be sorry to two the law re
peeled So far as strictly speculative
renditions are concerned it must I
xmd that the Ire suffer for want of
sa aggrutalv loader such for Instance
M Mr WoerUlweffcr was In IUI when
K U declared conditions were snuck the
MSM as they art today The attacks
upon market by professional operator
tav Uwo sod continue to Ui feeble
l r4 and ijuickly from
perhaps gentlemen sro consoling
thercwlvnt with th ffl 1un that a lug
I Mixala will con out of lila den In
good totton antS that th fart that
not yet Appeared U tvid ur that the Ibne
II not ripe for his forty

A IMKU and tfrU a Utter reason
fur market strength Vrr U lU-
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lncr t In net for flnt half
bf the current year were over 3000000 op I
per cent tnorotipon the stock If lu net
Increase foe tho last half of thq year la
only 11000000 another per cent
will be added If the next year begins
with thro quartem of I per cent more
saved in fixed charges by tho refunding
proceu the stock of tho road will then
b earning nearly 8 per cent Now a
blanket mortgage for the of bond
refunding can easily further provide for
the few additional millions that will be
needed to complete the Southern Paclflon
improvements leaving tho earnings of tho
road freo from dividends Such technical
denials of this scheme as have been made
in the last week have only concerned them-
selves with the time at which the propoel

understood In high financial circles that the
plan Is maturing and that It will probably
become effective not far from May 1 next
This will enable the Southern Paclflo man
gement to paying dividends at the

of three or four per cent upon Southern
Pacific stock

For tho first time in the history of the
American metal market copper has be
come a speculative commodity In this
country It has long bert a speculative
commodity In Great Britain but dealings
in it here have only been for cash or In
the regular course of mercantile business
Some weeks ago the reasons wore Mt forth
In this column which It was believed
Justified the conclusion that It would be
as hard to keep tho price of copper down
to It cents a pound as it WILl difficult to
uphold It at 17 cents a pound Tho enor-
mous dealings and rapid fluctuations of
tho price of the article upon our Motal
Exchange point to the probability that
tho great block of copper formerly held
by the Amalgamated company has been

and that Its present holders are do
alrous of getting the best price they can for
It by manipulating the open market Con
alderable Interest was manifested In Wall
Street during the week over conferences
which It was said were going on between
the representatives of tho Rio Tlnto and
Amalgamated companion but It would
eeera aa If Wall Street had had experience
enough In the past efforts to

oontro and restrict the production-
and price of copper metal Amalgamated
Copper stock just now U a good thing to
leave alone

It U not at alt unlikely that the decision
of the Supremo Court of tho United States
which Is expected at Washington today-
on the question of jurisdiction In the North
em Securities havp less market
effect one way or the other than Is com-
monly supposed Whatever tho decision
Is It will not end the litigation Tho pro
ceeding now before the court Is really
only a preliminary motion If tho court
holds that It has jurisdiction to hear the
cotoaflnal of the whole matter
will be arrived at sooner than It otherwise
would And the Northern Securities people-
or some of them say that they consider
their case so strong that they really hope
that the court will take It up once If the
court holds that it has not jurisdiction-
then the Governor of Minnesota and his
brother Governors will probably Inaugu-

rate other proceedings Wall Street In
general expresses itself of the opinion that
the lawyers for the company made a better
argument than did tin lawyers for Minne-

sota at the bearIng loUt week
has made up its mind for the most part
that the court will declare Itself without
jurisdiction but the real reason for this
view Is the somewhat cynical apd not al
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together Court
will not want to bother with the caso unless
It U forced to and that an easy way out
of the difficulty wlU be to relegate It to tho
lower tribunals Obviously the case against
the Northern Securities Company lisa not
been helped by the flagitious character of
some of the proceedings that have been
begun against tho company In the Minne-
sota courts There Is no reason however
to alter the judgment previously expressed
here that long before the legal aspect of
those matters Is finally cleared tho great
Influences affecting the prices of all tho
railway Mocks directly or Indirectly con-

cerned In It will be those naturally and
broadly flowing from the rising or falling
general prosperity of the country
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London Paris Exchange Ld
HEAD OFFICE

BA8ILDON HOUSE MOORCATE STREET

MINING SHARES ON 2096 MARGIN

CABLE PLEHARILfLOHDON BEDFORD McHEILL CODE

TRUST C OMPANY
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